IF BONDHOLDERS
TIIT BANKERS

lF ight F. D. Underwood and J.

{ P

Morgan & Co. Over Pos-

:essmn of Subsndlary Line.

They Will Run It Until Their
Defaulted Bonds Are

Paid Off.

A

Midaletown wey on the Brie, real-

& pf State leﬂ...lﬁhnson's.' West Town,

i Unfonyiile aré wondering what fs go-
to become of the Middletown, Unlon-

{s and Waiér Gap Railroad, which has
_an Integral part of the Erle Railroad

n ever. since {t was bullt, in 1866
tlek D. Underwood, president of the

~ Erle; snys that the branch {5 no good any
and the bondholders can take it If
want it, The bondholders say that if
v pays the defaulted princlpal of

i bonds, they'll get

locomotives  of

¢ own and trensport the eggs, milk and
fterr of the farmers until they have
‘earned enotigh to pay off interest and

pal on thelr securities.

f.?!‘ﬁncf

P. Morgan & Co. are willing to pay

the $150,000 first mortgage bonds. When

owners of 350,000 zecond mortgage
felt that

8 'learmed of this they

CONSOLIDATED GAS

Customer Decrease but Total
Income 1s Larger.

Figurea of the Cansolldated Gas Com-
pany for the year ended December 81 last,
a8 presented in the report to the stock-
holders a1t their annual meeting yester-
day, show that while the operating in-
come, §3,025,858, was a decridse of $21,061
ar compared with ths grevious vear, the
dividends and interest recalved on se-
curities of subsidiary gas and electric
companies, $4,90),083, brought the total In-
came up to $8,016,281, an Increase of §16.-
835, The surpluq after charges, $7,51,5877,
was equal to 758 per cent on the §5,816,-
B0 caplital B!oek. as compared with 7.42
per gont in the previous yeat,

Williim Nelson Cromwell presided, and
between fifty sand sixty shareholders at-
tended, Shares to the number of 42,764

dApproximately 75 per cent., Willlam Rock-
afeller, one of the trustees, attended.

The company last year paid out divi-
dends at-the rate of 6 per cent, comparing
with & tota) of 45 per «ent in the previous
year, the advance In the rate having been
made In December, 1510, Replying to a
questi®n from a stockhelder regarding the
dividend policy of the company, Mr. Crom-
well sald—"While, of course, declaration
of dividends rests with the trustees, the
strength, solvency, growth and stabllity
of the company are the sole considera-
tlons, These come before any Increass

EARNINGS ARE LESS

Average Gas and Electric Sales Per

out of a total of 998,165 were represented,

HERT SLIGHTLY UP
AT CLOSE OF DAY -

Pricas Change Frequently but Fluctu- |
in Fire Belonged to Equitable
Easily Influenced.

f e |

Buriog in the local market eredited to foreign
sceount had a stimulating iofluence on valoes|
wnd prices were gt times relecivaly higher tllnn
the West. The fotelgn marks|s-wore ritbher dlsap-
polnting, with reports of neilve liguidation owlig |
to Inrger offerings from Australls, hut the marketh
hirve were influenced by strength In Bocnos Asres
and the large decranss in the visihle aupply.
Thero appeared to be good buping on rumors That
Argsntina was buying in the local marker and
that there was = better inquiry for export, hut
when these rumors ware not confirmed the marks!|
lost part of the pain and at ‘the elose was Lo,
net highar,

Lending operators in the West hought May dnd
#0id July et about Ge. difference, and this had
& titdency to widen Ltha differences to some <x-
tent.  The wisthle supply in ths United States
ghowed o decrense of L348,000 bushels, bringlog|
the total to 64,572,000, compared with 42 101,000
lngy year, when the decerpse was 1,156,000, ’I"!u_-
Baenod Avres market advanced "u" to 1ige., gliv-
lug rise: to fears of fusihkeér bulllsh dawlnwmms
in that cduniry, but large recelpts at Western
polpts hnd & tendeticy. to restrict Loylng. Sentl.
medt on the whole was rather Tmillsh, bt thore
wag nsain gelling on the bulges, which bad a ten-
deney to dlscourhge agzresslve oparationg on dhe
il slde,

No. 2 red whant hern was quoted 0blle, plec
vitor, export bosis, and §LOI%, 1. o, bi, aflont;
No. 1 Northern Duloth, $1.204, 1. o, b., afloat.

Corn,—Firmness abroad, where prices wers
plightly higher than -e:pe:ted gave 1he corn

COMMODITY PRICES,

Foliowing wore the elosing eash prices for com-
D'!Jllllj"l vovrrrﬂu)', comparisoy belng made wILI.l
urday's ples
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The mnge of contract prices and a comparison
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¥ Metnl Markets.

Vetals.—Standnrd copper was dull with gpot and
| Fanunsy quotsd at 1do, a 14.10e.; February, ‘Hr
|@ 14.20c.; March, Apeil and May, e o 1425
Londat, apgy; spot, B62 10s; fotures, 1!1.‘1 114 Ed
Arrivats reported at New York te-day, 20 tonk
(nstom Hansa retums show exparts of 17,500 tons
g0 far thisy month, Lake copper, Hige o T8
slnettolytie, 1494e. & 147, and. east 1o, A
14440, VTin ensy; spot, S o 343; Juuun’x £41. '51
& $42,25: February, $41. ok g 241.50; March, $40.75
a BAL8T36: April, 40,00 1 May, s—ll‘llnl n
£41.25. Lopdon qulel; apot, Rz Tutnres; £187.
Fand dull: $4.40a §4.00, New Yaz K $4.790 n $4.35,
Fast 8t Touis. London, £20 16a Kpelter dall;
£01.45 4 $0.00, New Yurk; $0.30 a $4.00, Fast 81
Tiomis. T.r-m!an £08 158, Antimony 111:]’ (R
son's, §7.00, Iron, € Hevaland warenmts; 485 1084,
fn Lonfdon. Locally lrom was quist. “\n 1 Toun-

$14.50 a

B14.571)

| Prices

GOTTONNERVOU
AND TRADE DULL

Are SIE:ld}' at Close
Changes Are Small Awaiting
Ginning Figures.

-—

but

The -’:’m-m mnarkel Was ngam very nervous and
unfettled yesterday, The local trade wax evl-
denily dlsposed to taka n bearish view of the
situntion, w8 the cables wers lower and the bekter
weather In the Seuth promised sn locreased move-
mpnt which many beliaved would be: ascompanled
by hedeler hidge selllng. Strong trade Interests,
however, guve the market sopport, and oferings
were so well phsorbel on the edrly break thit
sellors bocame lese confldent, sud there wes con-
siderabile cpvering on the rally In ilie aftafnoon,
The market cloesd steady, net & polots lower to
2 polnts higher, Jeounry being & polnts lower,
while Tater months were from 3 poluts lower to 2
mines higher,

The roport of the Censns Bureat, glving the
amunnt of cottan *glnnell to January 16, is due At
the opening thts morming and s expected Lo show
ubout 14,000,000 bules, compared with 17,208,147
fant Foar,  This progpect, bowever, ssemed th be
no partledlay fadtor either on the decline or'on
the ndvanecs of Festerdas, as the polnt at lssve in
the market 0o lynger nppouss 1o be the gize of the
crop, but rather as to whether the exvess produe-
tlon hae been permancntly discounted. The bear
ls countlng npon the Better waniber and the pear
approach of (he planting season fo bring out In.
crensel offevings of spat ootton; the bul] Appears
to be convingéds that so much of the cotton re-
maliing in the Igterior has been sold for forwan)
shipment that even the tremepdous sbipply still
tn be disgtributed can bpcome no Important pros-
wire fAgalngl prices,

The local markset for spot golton was quiet and
nnehanged at, h50e, for middling upland; sales
120 balps.

Eighty Cases Docketed for P

Well Filled—Many Wills

ATPELLATE DIVISION, SUPREME COURT,
Hecess i
- APPELLATE TERM,

SUPREME COURT,
Ruecess,
SUPREME COURT, SPECIAL TERM.

Purt. I—Bafore Gernyd, J. Court opens at 10:80
A. M. Motiops. 1. Splegelberg i Gregnwsld
Co,; 2 Koepnedy va Midelild Realty Co; 4
Qaftin Co, ve.| Van' Alstyoe; 4, same v, samed
6, =aiie ve, same: 8, Barry ve, Uhllg: 7 mattsr
of Willlums: 8, Sehoenmann vs. Lansser; 0. mmt-
ter af Goodman; A0, matter of Horowltz: 1,
Beady wa: Dirdee Sapply Co.; 12, Leaghe v, Huri
& Hagzln: 15, 1ot & Tazlor ¥s. Davenport: 1y,
matter of Farrle: 14, Stlles ve. Lorler Motor (.
6, matter of Qleary; 18, Fomge Fox Co. vs,
Faorgoson; 17, Maclejowskl wa, Mauclejewekiz 18
same vs. dnme; 10, Boteler vae Frank; &
Purinjl wvs. Jollne; 21, Rogees w5 Jollues
Bogers ve, ‘tsmm"!l. 23, Pearbminn va. Welbstein;
24, Wells wp, !4m'md.nr. &, Sanitary Flreproofing
& Construotion o, Fowworth Conatruction
Co.; 20] Slyvage va, 1l:n-m-y 8itk Manufactoriog
Co.; 2, Liusty va. Doyie: 25, matler of Rohin-|
gon; ), Moses vs. Soloment 30, De Franeo s,
De Franea; 81, Schesl va, Interstate Flreproofing
\Co.; 82 Frank \-u. Thowmnm Motar Co.; 33, Anron
vi. Spare. Trust Co,; 34, Curnen ve. Quinen; 38
Buhtoff wn, Sohroff; 38, Vajana ve. Vajaua; 87,
mntter of Ametican Neoropolls Monument o, ws.
Winder; 35, Peterson va, Renskorf; %, Melzes va.
Hayes Ceotrn! Stornge Wharehouss; 40, Kospp ve,
Mestaniz; 41, Roeckel vx, Buokles; 42, Mosler
Bafe Co. wvs, Goardian TWrokt 0o, of New York:
43, Line!ll v Whitehead; 44, Clty of New York
va, Muohoney; 45, Pooples’ S8urety Co, of New Yark
ve, Leach: 44, Hamilton vs. Hamilton; 47,
Dansiger vs. Hing Construetlon Co.; 48, Hess vs.
Tweaty West Thirty-Sixth Street Co.; 4814,
Sehwarz vi. Fox; 49, Seamamelll va, Moro; 30,
Sands vs. Cohen Qo 01, Kilnetr vs, Klag: 52
Smith ve. Horn; &8, Cliy of Now York vs, Hergen;
4, Opten v3. Freund; 05, Enright vs, nghiman.
.yﬂ .Hirs-:bﬂnld va. Reith & Proctor Amusement

To;day’s Court Calendars Prov.-i"t‘fé-‘_
Busy Time for Judges and Junes

art 1, Supreme Court Spec:al

Term, Aloné—Other Branches Are Correspondingly

Will Be Up for Probate.

vs, Kitisey & Co.; 1898, Sexton ve. Bldok
Co.: D, Same va. Fensterer, 3650,
Shepard; (848, Donohue va, Layton:
vs. Sound Shore Front FAmImE t
Ameriean Woollen Co, vi. Kaltuman; 4111,
ve, Quinn; 4327, Miisden va. lolden; 3580,
vi. Uity of Now York; 4187, Us ws Bropders
000, Bogart v, Thom; 1019, Quaker Oats Co.
Simonetrti; MBI, Atwater Co. va. Trvine Rum
Uo.; dbgT, Fltagibbins. Boller o, City of New
York: D98, Hamllton Dotk w Bloeo‘l:uen
5040, Lovghre$ vs. Johnmon: 3065, Grothenr
Schiterenbeck: J0,  Elsoher Co. v, ph‘—'t
|'-'mmw o, of New York; H74. Clirk vi Allecss
H0E2, Brodbeck vs, Leoower: J0p2, Hull vs. Dlokes:
3000, Chawe Granle Co, ve, Degnon Contructing
[Co.; 35, Goucher va. Caff: 4000, Ontden o, e
Emrl!!\- Btate Surety Co.: 4008, Mitral Il’.taur lﬂl
| Donstruotion, Co, va, Fidelity ana Doposit Co.,
-Mnryllnall- 4005, Macher vs, Dawls; #16;
;?_ a}:nmnar‘ ;-01. Jaesdba ve, nht*
eachaur va, Jamestown Frankiin aod :ﬂﬂd
Fmiiﬂlld Co.; 4003 Ebling Brewing
|Frankel: 4002, Wagner vs. Mendell; 4037, Poppar
ve. Huaber Co.; KI5, Wrnst vs, Laovi; 4080, Arczse:
s, !Harrgﬂm gq Unlled Stwtes Weooll Pre-
serving T, ayon; 4001, Queens Lo
Title Co. wva Hessgon: 4032, Hof ve, e iy
SBtorvge Battery Co.  Ones uitfinlal
Part 15—Beforn Gavegnn, J. Case
Parl 18—Before Pendleton, J. Casze upfnished,
g’a:'l 1i—Reforo Devendorf, J. Case anfinlslisd,
Jansed th be pent from Part 14 to Parts 12,
15, 1?"1;:;“]!1; faor trial. ax i
ATES' (OTRT, OHAMBERS,
Betore Fowleg, 8. Calledl at 10:30 A, M.
fate of Annle ¥. Foley: 1, Floike A Sleusls: &
Ferrueclo A, Vivauti: &,  Domenko Bpano; 4,
Bimon- Gajinger: 5§, f’emgu I, Peufleld 6, Elia-
hett Merz: 7, Henrletta Daviz: & David Cohen;
9, Willlam Dougherty: 10, Catharine &eiq )
11, Solomon Norwelk: 12, OMaggie' Jartis:
Wiltinm  Hpsteln; 14, :

anu:.

‘i

I-
;L

mifght be frozen out and executed a
k flapk movement by gettlng hold of
m.ﬂ:ﬂh of the first mortghge securitles,
now say the bunkers can't get the
zl unless they pay off the second mort-
s bonds alza. The littls raflroad war
.u pretty a one as Wall street has wit-
p=sed] In many a vear.
‘M whole trouble started when certain
rin bonds of a suhsidiary line began to be
sd In the financial distriet at 65, That
ned ohsnp for a five per cen: bond
anteed by the New York, Susque-
nna and Western, one of ‘the Erie llnes,
1 shirewd investars gathered them in
o tlhieir dlsmay, princlpal on the bonds
‘defaulted o June 1, and they learnad
the, Busguehanna had guaranteed
mx the interest, although {here was be-
[to bhe @ contract somewhers guar-
1 heeln; the principal,
i aping that they would be left ogit In
eold, the hondboldeérs formed a pro-

mﬂlsn‘: g&ebm‘. 16, Iohnm 4,
ot lolmg; 15, Mary Gollinn 1P, Bardh
Smith; 20, Homer W. Hedge: 21, Henrr nirmu:
22, Josenh Mafthaus; 25, Ann B, Sehgoldups a6
Elluhem Merx: 25, Mary A, Duffy; 20, Ell.nﬂ!
H. Sine; 29, (‘thu.rln T. Yerkes; 28, Vivlan ¥,
Conkling: 29, Olga L. G. Conkling; §0, Abuglsl 1.
R. Conkilig; 81, J. Bdward Ackisy: 32'

tHovannl  Taddon
in the dividend rates,  There was $1,500,000 ! Peterson:
more paid i{n dlvidends In 1911 than 1n
1410,

The income account compares
lows:—

Gitns sardings ........$2,013,448
sSurphis parnings Astoria

Light, Heat & Power. 202861
Int. from A, L. H. &

. Co. P L |
Totil gas e_nml.nr o 0,005,858
Oithor InComn ... .ov.. 04 000,023
Toija! locome ... o B016,251
Interest chirgss 484, 404
Halance for dividends. 7,501,877
W fdendi padd (89%). . IS I'MB 4
Snreplu ..ol i
Frevious surplus. .

Total surplus

P & U debit.... H

P. & L, surplis. ......
*Dividends puid Jast year #7456,
The balanice shent shows assets of §147,-
TI8,807, in which plants and property are
placed at §2,206,000; stocks and bonds at
£11,610,030; advances to qther companies,
$15,280.42%: honds and mortgages, s_’ﬂ'-l'm
oash, 9&9&."%.. accounts receivable, "$4,717,~
662, and material and supplles, $1,087,72L

It ia pointad out in the statement by the
president, George B. Cortelyop, that the
gas earnings wera enual to 347 par cent
on the §76,170,080 of tangible and intangible
properiy employed In the manufacture
and’ distributfon of gas, comparing with
L1 per, cent In the year previous on $74,-
266,888 of tanglble and Intangible property.
The'report saysi—YWe regret to say that
the hope expressed in ourMast report of
4 resumpiion of greéster husiness activity
falled ol realization during tHe vear 1911,
The average gas sales per customer de- g pom: Amerlinn mixed, sew, 85 Kdoo Ameri-
oreased '2.37 per cent, and the’ average cnni mixed, old, Bs 1l futures firm; January, |
electric sales per customer decreased 3.2218s, Ld.; lobrua:r_v, s, 14d. Flour—Wititer
par cent. ‘The increase dn both gas and patents, 235, 8d. Hops In fondon (Pacliic const),
plectric qutput was due solaly o an‘in-!£10 15, a £11 105,
credge in the number of gas and electric|
Installations. and was smaller than it would
have Dbeen had the salss per customer
remdined the same as last vear,

““The decrease in sales par customer re-
duped the gross earnings of the Con-
splldated Gas Company alone $405,000, and
of all the ger companles, Ineluding the
Consolldated Gas Company, $25,000, The
grogs earnings of the electric companles
were simllarly reduced $761,000, making a
total reductlon in gross earmings due to
the decrease in average sales per Cous-
tomer $1,4286,000,

Co.s &, mitter of Murphy; &8, Norton we Ri;— IW;
noek: '19 Webh vs, Cram; 60, Ssourity Title vs2)
Tonat Co, of Pennsylvania; 01, Farber ve, (dle-

man; 62, Kooh ve, Lineh; 68, MeEvoy vs, Linch;

as fol-

Dec.. $187,070

41,817

53,068
2,601
TR, 025
104,834
20,437
185,007
1,407,858
1,361,081
4,007,955
a.488 005
2464414
71,081

ine..

Ine!.
Ing..
Ine..
The.,
Ine..
Ine. .
Dec..
ing. .
Ind.
Ing..
e, .

Net

Open. High, hge
‘ii

pe Low. (loae.
May .,...-8L qu. L8 ul"-,l, 104{} 51 nrn}i
July aaiees
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WHEAT,
MEY oo 51,000 %l o1y $1.0015 B1 00<
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an Hrb and MHar-

e Erg owns the

ou Middletown romd, Hut It

|,'gi _Wad no inclination to satisfy the de-
d of the securily holders, who had In-
ed abottt a quarter of a milllon In the

o]
CoRN.
6%y
B
0ATS.
4075

I.I3:'-n

i
0%
Oty
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L
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{5 PR
JUFccecenw

en the $150,000 first mortmage bonds i AScal s,

& ta maturity last Nevember It was
@ that Thomas Watts, an attorney,
“Alddietown, had .made an offer to buy
& securities. Mhe Eifle was willlng to
i the old leased lie For $160,000, bt
h" sd at puying $400,000for the property,
fl Mck action was needed tp save the
first. mortgege bondholders’ pro-
'n commmet wis formed, composed
‘Gurrett 1. Townsend® president of the
‘v{:bﬁhls Natlonal Bank, Middletown:
n Eieb, chalrman’lof the Ann Arbor
il (OHArles I Henry and Ferdinand
ord. Thess men gathered in $80,000,
unatority of the first mortgpge honds,
it ,notiﬂad the Erle that it would have'to
for the seeonds before they could
asselsion ol the firsts,
Allors came to a qlimax last Friday,
en Newman Erb, representing {he twe
tlsen, calind upos  Mr. Underwood
the. Brie offices. -
Ve are willing 1o sell you boh classes
bonds,” suggesterd Mr. Erb. "You
t amarit (o let o a road that has
part of the Erie ever sinvs the
] ols weire 1ald,”
WS e Erie doesn't care for the Middle-
1 Enionville and Water Gap'” re-
president of the systam.
&'ve got no use for<it anyhow, Il
; the ‘Pubile Service Commission
n‘e re willing to surrender ths

408,
454
-i'."*‘n

=5

MAF. cesarn 40%
Jitly . e 45
Bopt..n .. 4 M 0% —

lav i_‘ltl'ﬂﬂ] —Wheat—Spot stenilr; i ‘Mani.
tobal, &, 5\&;1] No. 2 Munltoba, Si. 411»5-11 Ny 3
Manltoba, Ts n wil.: futnres siesdy; .\[m'-‘h,. 78
T '\qu. T8, Ougd.: July, s, .-:\.ld Corn—

.f..

4 n. comparison
Court opens nt

Net
Chge.

Provisions Quiet,

Provislons.—Tridioe was innctive In ¢ha pro-
vislon mintket, bt whils the recelpts of bogs at
Weatern pointz weregbeavy apnd the hog marker
was 10 points lower, values showed ouly a wad-
ennie decline owing to covering.

Paork stpady: quoted, mess, $17 & $17.50; fam-
{lg, $10 o $207 shorl clesy, $17 4 $1R50, Bapef
atendy; ‘quoted., mess, §13 a $1.00; fomily,
FRILS0 n $15: packet, $18.00 o S14; extra India
tesn. BB $20.00.  Beef bams steady; guoted
#20 n £30, Dressed hogs diaody; quoted, bacons,

Wige s 150 Ths,, S%e : 160 1ba,, 90.; 140 b, 9e.; Condition of the Treasury.
pigs e, Cut  Mears.—okled  beilles qulei;

Batsa, 10 1bs.. Oic.s 12 Ihs, @%e.: 14 The., Gl || WASHTNGTON, Monday.—Al the hegin-
A LT T vkt Bulier, -Receipts, 7,004 pki Croamery, spr- |ning of business to-dey the conditlion of
Hnl by,  BSL. traR, SVM0.; Arete, 354 A ATV WEE—
‘Stock Exchange Listings. et T e s aﬂ.;‘mm: o Dok " line United States Treasury was
The following securities have been listad held, speelals, éﬂ'ur'- P -'i&-{: ﬂtrrns. Rtl‘r.w. ah!TT-;.: Working balance in Treasury
it "IN, s tilrate, 84e, o S0e.i Hecopds, e, a ddes thinds | ofAces
sy ""Oﬂ{ 3!001_5 PXCRANSS:a00, n B beld, s ¢ STHEC K BT extinn; In banks and }'hlllppma Troas-
American  Agricultural Chemleal Com- 86le. n 870 fivees, # A6e; weoonds, Hie, i
pany, ‘Hn.ﬂ-m preferred stock, and §1,-|a 38e.: thirds, o 8lv,; Einie dalvy, tubs, ial halance in general fund..121, 77
115,300 common stock: Ligeett and Myers) inest, 5% ‘; ;’:.;Hc-'if{kmd II“I'I Ijrl?wp.-nifc.qu-xﬁ*:h- :[;.fl;nul\ receints "b“ -5'3
Tobacco Company, féthporary 7 per cent|fommen to filr, =4t & I il s Ordinary. disbursements .. ... 1547584
The defipit to date this fiscal year is

dnn.
Feh,
March ...«
April , |
MOF coves
JUng e
July .

AUR. ailae
Bept

B Vomaae

=3

] INQUERTS.
2601, Ronch, Jr., vs. Movarch Motor 'Co;
e vE. same,

$62.800,87¢

2002,

DAY CALEXDAR,

4978, Norton va. (oldiuan; 8202, Piereo va. Cliy
Of New York; 8581, Bellly v= Fllsk: 0881, mp—.
polito ww. Brown: 488, Jenkins 4, Phoenlx Con-
slractlon Coi; 2508, ‘Talbot wva, F, G. Patterson;
A, Kunzle va, Bachmoy Biechts] Beewlng o, :
8509, Waldelo wa, Selly: 8280, Bouffler vs,: Now
York Edison Oo.; 3004, Stehil v, MeGregor: 5550,
Uroffey va, Oty of New York: 3188, Dv Rosn va,
Plerey, 3931, MsbPtooon vs, American Jee Co,

I take 1L fulpkly responded the'
aplrman of s AnnArbor. “You don't
u&'ta buy the honds Give me time

JUET and I bring down some of my
itles from the Ann Arbor at
and-~I'll run lhem OVEn the line

1 'ne pay off 115 debts.’

o alread,” replled “F. TLM.as8 he s

vui‘ by his men, and so the matter
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